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= STEPS T0 PREVENT

MEX. PETE CORNER

| Exchange Aets as New Con-
version Pritilege Tends to
Reduce Supply of Stock.

The New York Stock Exchange took
| steps yesterday to avert u possible core
' ner in shares of the Mexican Petroleum
| Company and asked that concern and
| its parent corporatirm, the Pan-Ameri-
| ecan Petroleum and Transport Company,
what thelr attitude would be in the event
| such a corner existed. Officlals of the
comipanies informed the Stock Exchangs
authoritios that they are opposed to a
corner and stand ready to do dnything
poxslble for them to do as compunies to
pravent it

Thix development, which was dlscloge
by 43, L. Doheny, chairman of the com-
panies, follows the fssuance last Monday
of the terms unde= which sgtockholders
of Mexlean Potroleum Company, the
float'ng supply of whoso shares in the

change thelr stock for the Class B
common shares of the Pan-Amerlcan
company. The exchange of shares Is
expected ultimatoly to remove Mexican
Petroleum shares from the Stock Ex.
change list.

Many odd lot dedlers ln Wall Street
| were vefusing sales of the stoeR yester-
day, but in the a
nnnouncement from the New York Stock
Exchange. Mr, Doheny's disclosure gava
the Mret definite information that Btock

Bxchange authorities had formally rec- |

| ognized the new possibility of a corner
|in Mexican Pelrolenm shares.

Mr. Doheny sald that the management |

had assired the Stock Exchange thal
between 25,000 ana 90,000 shares of
Mexlcan Petroleum, vwned by the Huas-
teca Petrolenm Company.
| pany of the Doheny group, would not ba
converted into Pan-American shares un-
| tll November §, the, last day the ex-
ychange can be made, and that in the
interval the block would be availabls
for loxn purposes ar for any other use
|h- which it ecould be put to avert a
ormer In Mexlean Petroleum stock.
| e sald that the companies also had
noreed to send the Stock Exchange
| dally reports as to the amount of Mex..

|x.'nn Petroleum shures converted during

that he did not know whether the Ex.
change intended to make this informa-
| tion publie from day to day.
| Am to the amount of Mexican Petrol.
| um shares which have been sold shozt
in the recent widely fluctuating but
Jgnnernlly rising market for the shares,
Mr. Doheny declined tn hazard an estl-
mate, He dld say, however, that a
friend had told hlm of one man who
wag short 4000 shares. In many quar-
ters of Wall Street the floating supply
of the #tock s belivved to be T000
shares or less, which is a figure easgil”
lending itself to a corner.

Mr. Doheny sald that the agreement
made with the New York Stock Ex-
change last summer providing that the
20,000 ghares of Mexlcan Potroleum re-
cently acquired by the Huasteca Petrol-
eum Company woyld not be sold with-
out first giving fMe Stock Exchange
thirty deys' notlce, Is still in effect.
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This agr t was made at a tim2
when a corner in the shares was be-
lieved imminent several months ago.

MEX. PETE IN 9 MONTHS

in Entire Year 1921.

The Mexlean Petroleum Company for
the nine month: ended September 30,
1922, reports consolidated net profit of
$10.741,707 after deduction for interest,
taxes, depreclution and depletion, equal
to about $44 o share on its common
stock. For the entire year 1921 the
company's net profits aggregated $1Z,.-
540,000 or approximately $26 a ehare
on the common stock.

As of September 30 last the com-
pany's current assets, including cash In
hand of $18,810.000, totaltd $37.647,000,
| an increase of 311,257,000 over tha total
| eurrent assets at the close of last year,
Its current Uabilitles of $8,838,000, In-
cluding provision for taxes and con-
tingencies, represented a decrease of
$1,682,000, making an Improvement in
the not current position to the extent
of $12,789,000, since the first of the year.
The profit and losa surplus on Septem-

with $25,151,000 on December 31.

The Pan-American Petraleum and
,['I'I‘ﬂl\ﬂr"ﬂl Company far the pine months
| ended Boptember 30 roports consolidated
| mot profit of $23.367,581 after charges

for interest, taxes, depreclation and de-

pistion, compared with $18.163.000 fn
net prafit earned in the entire year
19821, Its surplus ut the eclose of the

period amounted to $42.010,000, an In-
| crease of $17,063,000 since December 31

'MEXICAN PAPERS ANGRY
| AT COURT RULING HERE

idncchment of Funds by an

Mexieo Crrv, t Arsocinted
Prose ) .—The recent granting 'hy a New
York court of a wril nttachment on

| funde of the Mexlcan fGovernment on an
uction brought by the

Braorh: 4713 Fillh Ave.,, New Tork.
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FOREIGN MARKETS,

LONDON, Oct. 24.—I'rices moved |
larty on the 81 Exclinnge to-day.
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| Trading Company has evoked bltter

| eriticlsm in Mexican newspapers.

! Government officials feel that inter-
national relatlons have been serlously
‘mpaired, as the State Department by a
word of disproval could discourage such
procedure aguinst Mexico.

| President Obregon sald: "“The suit In

| New York will resalt in the same man-
rer as did the ease brought by Otto
Kafka, as they are very !iml'lur."
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‘ EARNS $44 ON COMMON ;
{Compares With $26 a Share |

her 30 stood at 340,289.000, compared |

American Company Resented. |

Ollver American |

BERLIN BANKER SEES
NO HOPE FOR GERMANY

Declares R;pardimu Problem
Is Big Bar.

Dr, Georg Solmssen, managing part-
ner of the Disconto-Gesalischaft, one of
the three largest German banles, sald
yesterday that attempts to stabilize the
German mark were like a man trying to

gaid: “So long as the
reparations questlon Jg2  unsettled we
move on qulcksand, in which we sink
deeper and desper in spite of our atrug-
gles Lo come out.  So jong as the system
of the so-called treaty of peace prevalls,
to draw out of Germany so much tributs
#us can be forced out of her, the situation
will remain hopeless

“Jermany has lost all her foreign
nssets, which in former tmes gave her
the chance to equallze exports und im-
ports, Now we must uphold our trade
by procuring the necessary exchange
| Gth e while belng forced to mest
| ablgntions that go beyond our facili-
| tlea.’

mountaln. He

|SOUTH AMERICAN TRADE
OUTLOOK CALLED GOOD

|Bank Says Chances Are Bet-
ter Than Before War.

| The Unied States is in a more favor-
| abla position to hold and build up a
| large trade with Sputh America than
| befora the war, according to the Novem-
ber {ssue of Commerce Monthly, lssued
by the National Bank of Commerce in
New York, Bspecially is thls true a=
| regnrds Brazil and the northern and
| western republles whosa tropleal prod-
|l wets are in demand in the United States
aml which, In turn, require this coun-
| try's foodstuffs and manufactures. Rae-
| gardjng Ameriea's immigration problem
| the publication says:
“The immigration polley of the
' United States, now in the making, may
| contain vital social and economic con-
sequences for the future, The founda-
tions of this Republle were laid by north-
| western Buropeans, They have constl-
tuted the preponderance of our immi-
l gration taken as a whole, Southern and
| vastern Buropeans were unimportant in
. numbera, This relationship has not per-
inl:ted with the psssing decadoes, and If
| thiz divergence should perslst the tax-
| ture of our popwlation could be changed
| in a few generations.”

RAILROADS ARE ‘KEYS
TO INDUSTRIAL ACTIVITY’

Department of Commerce
Finds Situation Improved.

WasHINGTON, Oct. 24, —Increased ac-

|tlvlty in many industries with the re-

sumption of coal mining and settlement
| of the rallrond strike was reported by
ths Department of Commerce to-day.
| The rallroad situation, however, was de-
clared to be “more and more the key to
industrial activity.,” In addition to &
shortage of cara for coal the Departmeant
finds that maovement of crops, bullding
materials and other products is being
delayed.

Iron and steel productien showed some
fmprovement over tha lower polat of
August, but is still below the level of a
few months ago, Prices of steel and iron
increased sharply, while unfilled orders
continued to pile up,

Coal production has been fairly satis-
factory In recent weeks, although small
reserves havé been accumulated aguinst
winter, Bltumlnovs output Is Umited by
transportation facilities.

FEDERAL BARGE SERVICH.

Sr. Lovis, Mo, Oct. 24 —A return of
2121,000 ta the Government as interest
on Its investment and & saving of $800.-
000 to the frelght paying public are fea-
tures to be included in the annual re-
port on the Federal barge serivee on the
Miseisslppi River Theodore Brent, man-
nger, announced to-day. The report
will ba for the yenr ended June 10 last
It will show a frelght galn of 176 per
eent. over the preceding year.

VICTROLA CAPITAL INCREASED.

TnesToN, Oct. 24.—A cortificate of
amendment to the certifleate of Inear-
porntlon has been filed here by the
Victor Talking Machine Compuny of
Camden, which states that the author-
jzerl capital stock has been Increased
from $5,500,000
common stock nggregating §36,000,000
and 5,000 shares of preferred stock
nmounl‘u‘ to $500,000.

Equipment Inguiries.

now in the market for new frelght cars.
The total to date in new orders for roll-
Ing =tock iz ahead of lasxt year by a
considerable margin, but equipment
makers are confidesnt that the remaln-
ing months of they current year will
| swell the present level econsiderably
The offerings of equipment trust oor-
tifienies have been large during the ast
fow months, and as mors oars are
turned out it |2 expected that the rail-
rond companies wiil provide for final
payments on this equipment through the
\ssuance of certificates. Traffle con-

to 350,000 shares of )|

#top an avalaonche crushing down a

|pledging themselves to cooperate and

|

Tt 15 reported that large Inguiries are | Atehison, d....o..

SHIPPERS APPROVE
TRUNK LINE RATES

Philadelphia Business Men Fa-
vor Mileage Basis for New
Class Plan.

Preferre

soned issues on better

Fhiladaiphia shippers and business or-
ganizations were more outspoken Yes- %
terday in their approval of the mileage
basis for class rates in Trunk Line ter-
ritory than were the New York ship-
pers at Monday’'s hearing before the
Trunk Line Association in the Pennsyl-
vania Statlon. W. A. Moore, traffic man-
ager of the New Jersey Zine Company,
approved of the mlleage scale adjust-
ment but was not In favor of all scales
nropoged,

will be glad to submit

We have a limited supply of stocks yielding

63% to 7i%

which we offer with our recommendation and

STONE & WEBSTER
120 Broadway, New York

d Stocks

of sound public utility companies are steadily .
working toward a lower yield basis. It is be-
coming increasingly difficult to purchase sea-

than a 7% basis.

offerings upon request.

. N. Collyer, chalrman of the Trunk BOSTON Telephone, Rector 6020 CHICAGO |
Line Assvelation, made formal reply to &
a number of questlons asked by George — —

¥, Wilson, trafle manager of the Philg-

‘UNION PACIFIC INCOME
HIGHER IN SEPTEMBER

However, Gross Shows De-
cline From Last Year.

The report of the Union Paclfic Sys-
tem for September shows o net operat-

- e q25 251 4o e A1
Babl reativemsnts ot the Pennsylvanin ! ir:._,-lrir:)'n: of $3,3235, ..omp.u't.nl with
Stite law and was told by the chalrman ¢ $5,680,087 Inst year, Gross revenus for
that the inditect lines will undertale to | the  month amounted  to §19,297.086,
continue to compete with direct routes | agalnst 321,519,152, while expenses were
where [t-can be done without undue | $14 562,206, ngalnst %£14,102,014, Tha
sacrifice at intermediate points. balance after taxes was $3,656,.900, com-
G. F. Eaton, representing the Amerl | pared with $6,100,670 last year,
can Agricultural Chemical Company, For the nine months ended September
made the point that the tariffs as pub- [ a5 144t net income was $18,579,242, com-
lished by the Trunk Line Associatlon | pared with $28,021,607 for the same
are really a skeloton which when de- | ;. ,nthe of 1921, Gross over the nine
veloped might touch pointa In trunk line | ;,5the period was §138,455,858, against
territory mot mentioned in the tabula- | $145,040,041 "last vear, while expenscs

dolphla Chamber of Commerce. Mr.
Collyer deniled that the higher classes
of freight were advaneed to perivlt of
advances In the lower classes, polnting
out that the ecale as docketed was
evolved with the five mile first class rate
slightly higher than in Central Frelght
Assoclation territory and lower than in
Now England, a differential justified by
aperating conditlons in the ﬂ-xnecllml
territories, |

Mr. Wilsan sought to apcertiin the
carrlers’ position as te long and short

tion. He satressed the necessity for an | o o b eqis =0a 412 o S .
explanation a"l"“ hoy the basls wau::" be ;‘;‘lﬁ"ll::, .IT‘!:liu |\_L:e. .m:!?lz?d i:{!t]"s ﬂ‘t-"-.‘
applied to polnts which are not base | yuq'yo & =0 ;
points. He made no erlticiem of the £21,420,644, comparad with $26,527,146

for the corresponding period of the pre-
vious year,

\PACKARD MOTOR EXTRA;
DIVIDEND IS RESUMED

2 1-2 Per Cent. in Addition to
Regular of Same Amount.

plan other f{han to suggest that the
only basls on which a rate structure
could be worked out for Iastern terri-
tory was the ten c¢lass scale and classi-
fication.

Traffle officiala of the lines operating
in this trunk line territory probably
will be called upon for testimony as to
the working out of the proposed class
rate basls on thelr partioular lines,
BTI‘:.IE session to-day will vt:_ll'\cam ttl'm

altimore and Maryland districts, after x
which the Plttsburgh shippers will be | SPfcial Dispatch t",:r"' New Vong Huoeatn.
ealled upon to discuss the =cheme. | _ Derrore, Oct, 24.—Directors of the

| Packard Motor Car Company at a meet-
BIG BUSINESS TO AID FARMERS.

ing In the company's general offlees in
Detroit, Tuesday, authorized payment
Fifty Financiers Meet in Chicage
nnd Pledge Cooperation.

of a 2% per cent, extra dividend in
addition to the regular guarterly dividend
of 214 per cent. In casgh on the company's
common ztock.  Both dividends are
CHicAGe, Oct, 24 {Associated Press).|payable on October 31 to etockholders
—Recognizing wha* thev termed *de-|of record at the close of business Oc-
plorable conditlons” Taced by Amerfean | tober 25. The lact previous payment
agriculture, fifty Ckicago busines: men,
Inéluding representatives of the rail-| PET €EOL per annum on gtoclk of the par
roads, meat packing and manufacturing | w1mi of $10 a share,
industries, sdopted a resolution to-day | an{?limﬂ?m prosperity of the company

was in October, 1820, at the rate of 10

avorabla outlook for continua-
| tion of good business justified the action
|of the directors in resuming dividend
lrinymnmu on the common stock and de-
claring the extra dividend, according to
| Alvan MacAuley, president of the com-
pany.

$4.57 A SHARE ON COCA COLA.

.tNe: Income for Nine Monihs In
CAR PLANT FOR NEW tm'.LE.lSH.'i Almost Doubled.

New OrLeans, La, Oct 24.—Af- The Coca Cola Company reports net
nouncement was made to-day that the | income after expenses, &c., for the quar-
American Tank Car Company had pur- | ter ended October 1 amounting to
chased a 300 acre (ract twenly miles | 82,464,767, aquivalent to $4.57 a share
above New Orleans und immediately on the commen afier preferred di-
would begin construction of a large vidends This comparsd with net In-
plant for the repalr and manufocture | some of £2.766.925 In the previous quar-
of steel cars, the plant later to be used | ter, equal to $5.16 a share, and $1,208.-
for the production of wooden ears, $432, or $2.42 a share, in the correspond-
Ing quarter a yeiar ago,

Tor the first nine monthe of this year
the company reported net heome of
$6.155,808, contrasted with £3,106.606 in
the first nine months of 1921. Gross re-
ceipts’ agegreguted  §16.861,566. con-
trusted with 828,483,349 n year ago.

enlist coaperation to ald the farmers,
The resolution was offered by T. E,
Wilson of Wilson & Co.. packers, Tollow-
ing addresses by James K. Howard,
president of the American Farm Bureau
Federation: Alexander Legge. president
0f the International Harvester Company,
and Julius Barnes, president of the
United States Chamber of Commerce,

HUMBLE OIL OFFICERE OHANGE. |

Houstox, Tex.,, Oct. 24.—Announce-
ment was made today at the Humble
Oll and Refining Company that R, 8,
Sterling, president, hins been made chalr-
man of the board, and W. & Farish,

|CENTRAL LEATHER HAS
| SURPLUS IN 3D QUARTER

lCompares With Deficit for

I Period Last Year.

The Central Leather Company for the
guarter ended September 30, 1822, re-
| porta n surplus of §758.074 after towes

| and irges, equal atter allowance fur
profer dividend rvequlremonts to 44
sonts a share on §ta $39,059,430 out-
standing imon stocli, This compared

with a deficit of 8590,082 In the preced-
ing quarter and a deficit of $1,540,083 in
the third guarter of 1821, On September
§0 the company’s profit and loss defleit
waoa $6,764,008, compared with §7,623,-
067 on June §0, 1922, and §7,580,87% on
Beptember 30, 1921,

For the first nine months ef the cur-
rent yvear the company reported an ag- !
gregate  surplua  of $128,825 after |
charges, equivalent to 38 cents & ehare
earned on the $38,208050 uul.nl.s,nding'
prefarred stoek, ln contrast with a final
deficit of $11,760,8564 In the correspond-
ing nine months of the preceding year.

EMPLOYEES BUY GIMDBEL STOCK

PHILADELPHIA, Oat, 24 —Announce-
ment wns made at a dinner given to-
night on the second anniversary of the
Gimbel Brothers foundation ‘thalt per-
sons connected with the stores in New
York, Milwankee and Philadelphia had
subsoribed for almoat a million dollars
| of the stock of the new corporation. A
ehare of preferred stock was glven to
each member of the Quarter Century
Club of employees and a larger distribu-
tion to the management, based on posl-
| tlons held, a total of nearly $100,000,

L. i, T. HEARING NOVEMBER 24.

Judge Jullus M. Mayer, in the Federal
Distriet Court westerday, further ad-
Journed until November 24 the hearing
on thes application of the Continental
Securitlies Company for the appointment
of a recelver for the Interborough Rapid
Transit Company. This action was
taken because of an agreemant between
al] partles to the litization so as to give
the reorganization committes time to
complete its work.

BANKERS MEET TO-NIGHT.

The next regular meeting of the Bank-
ers Forum will ba held in the Bullding
Trades Club, 34 West Thirty-third
street, this evening. J, Herbert Case,
deputy governor of the Federal Reserve
Bank of New York, will speak on “Fi-
nancing tho Largest Corporation in the
World.” George W, Rdwards, Ph. D.,
professor of banking at Columbia Unl-
versity, will give his impressiona of cen=
tral European finance,

PURE OIL DECLARES DIVIDEND,

The Purg Ol Company has declared
the regular quarterly dividend of 5'1!
venis a share on the common stock, pay- |
#ble December 1 to atock of record No- |
vember 15. The directors have approved |
the purchase of an all steel tanker of
10,000 tons with carrying capacity of |
75,000 barrels of oil. |

vice-president, has Eeen elevated to the |

presidency. | B I D A N D _ AS_]_(
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SHORT TERM NOTES.

IN. ¥, STOCR EXCHANGE OUOTATIONS. i

Bid

| Ril
But R & P 70 | *

Asi.
1 Mich Cent,220 250
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City of Baltimore

Maryland

General Improvement 5% Bonds

Maturities 1930-1934

To yield about 4.20%

Legal investment for Savings Banks

_Trust Funds in Maryland, New York,
Massachusetts, Connecticut, and other
States, and eligible as security for Postal

Savings Deposits

Lxempt from Federal Income Taxes

Tax Free in Maryland

The City of Baltimore has an
taxation

assessed valuation for :
of $1,249,646,431, and a

debt, including this issue,
Population, 1920

$65,147,660.
Census, 733,826.

Guaranty Company
of New York

140 Broadway

Fifth Avenue and
44th Street

We do not guarantee the statemants and

figurea con
but they are taken from sources which we beliave to be relinble.

Madison Avenue and
60th Street

and

net
of

herein,

!» Exempt from all Federal Income Taxes
;i Municipal Bonds
1 *¥YMC  Bridgeport, Conn...4ls 1936-39 4.00%
i Yy Adtlantic Co., N. J.. .5s 1924-37 4,15-4.30
[ Charleston, S. C.. . .6s 1924-32 4.20-4.60
{- M Wis. ..5s 1925-41 4.25
| yMC i T || At - | 1937 4.25
| St. Clair Co., Ill.. . .5s 1938 4.40
| Y7 OceanCity, N.J....5s  1924-57  4.40-4.50
g Charlottesville, Va..5s 1962 opt.42 4.50
i Montgomery, Ala.. .5s 1952 4.60
N.C......514s 1927-31 4.60
J Fairview, N. J.....5Y;s 1928-55 4.65
{ Logan Co., Va. ....5s 1930-50 4.65-4.70
St. Petersburg, Fla..514s 1949-52 4.85
b Sea Isle City, N. J.. .6s 1925-35 5.00
#Tax Exempt in their Stutes ¢
1 m vings Banks and Truste N
Fays TWM:'.E.T os "(c) (o -'.s.:‘;"l(;; ll'...- oy o
Descriptive circulars wpon request
i R. M. GRANT & CO.
| Incorporated
i BOSTOMN NEW YORK CTHICAGO
pre— —

Yoz ﬂ

3 o

-
&
{1}
|
b
:

CLARK, CHILDS &

MEMBERS
New York Stock Exchange

165 Broadway
Telephone Rector 6600

U. S. of America

4% % Bonds

Due October 15, 1952
Cannot be called until 1947
To yield about 4.25%

Information relative to other United States
Government issues furnished on request

Chicago Board of Trade

New York Cotton Exchange Chicago Stock Exchange
New York Coffee and Sugar Exchange
Associate Member New York Curb Market

.New York

Co.

|
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